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'BONDFLOTATIONS |
T0TAL $56,000,000 .. .. .. i

Business
Increasing

OR the Arst two months

of 1921, the net earn-
ings of the Twin State Gas
& Electnic Company showed
an increase of 439, over
those of the corresponding
two months of 1920.
Ten Year 87, Bond Secured
Notes of this Company are |
an investment backed by
character and consistent

Price on demand
’ Address Depi. H 101
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ICE OF

'HZBFTIM_ OF
Wotice is hereby zive
Meeting of the Stovihold
vards Corporation w

rporation, No

jng two directors for
each: recolving and ac
of the officers: and f

before the mesting, |
of apy and all actic
tarm and the offic
respect fo the  mequ

enpdiet or management of the
ness, property or affairs of aaid forpn
eor of any of lis subsidiary I
namely . Robins Dry Dock and Repalr Com-
pany, Tietjen & Lang Dry Doeck ©
Tebo Yacht Basin Company. i
Fuel il Bugineering Cor- |
asin  Towing
“ompany. Todd Dry Dock and Conwtrio
Corporatlon and Todd Dry Docke

Docks, inc., Whit
ration, Kris

Mew York, May 0
A
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NOTICE OF ANNITAL \-'II-I"EI\"-
OF STOCKHOLDERS OF

DMK & CONSTRUCTION

CORPORATION,

TODD DRY

THE ANNUTAL MEETING

hflders of this Coum«nr will Ln- Iw A on 'Inl

15th day of June, 1921 at
afternoon, af the 1.trlro of

Ko. 25 Brosdway, New York -‘u;.-
purpose of #lecting a Board of

recelving and acting upon the

officers, and for the transaction
wiher business as niny properly come before

the mesting

CARL R. RIEDEL. Assistant

['n od Mayv 13, 1801

THE FA l"\R\!FR*- LOAN AND TRUST |

MPANY

16, 18, 20 |lrd 2 William
New York Cic

ing of the stockholders of

ND TRUST COM

The Annual Meet
‘TH[-;TF&R\IJ i

haid at i pany on TV

DAY
from twye W0
SHELRY IRON ( n\um\\
0 Brondwaey, New Yo | .
The

the &
Campany” r
¢ ompany

iy

Flr.'m-

1!06& May th, 191
(3]

! be bheld on
of June, 1021, at 12 urnmk noon, at !

k, for the mn‘noso uf 11|-U
rms of four vears
ng upan the reporis
or tha transaction of
euch other business a= may prnn r-\

| is hought that it will be allowed to rest

the m--»rmu 'ra

FROST

‘u]‘ll’.
Ciasw A Preferred, 13
Prefarred, 15,%

.
W. E. THATCHER, Asai

| N l'l"!{l"‘-'l

l'rd.lil'{a Co.
New York
. Diroctors,

LONDON FUR SALES
SHOW IMPROVEMENT :

Advance of Ten to Thirty Per
Cent. in April Over

January.

Epecial Cabie to Tuwe Now Yomw
Commight, 1821 by Tue Naw Yorw

New Vork Heruld Burenu,
London, May 21,

A pradual Improvement
trade with prices showing
in the April sales of from

csut. on January prices is shown

raport of the Hudson's Bay
the public fur salesn The «
was m the China

was very little demand
The report shows that

mikins were sold as compared with

sxoeption, as the price declined
cenl undor Jamuary., when
leveal for the fur trade genstaily
reached German  ayers
freely of all clusses of furs

while the French took less
usaal

Beaver, of which 18,408
and, Increasceqg L0 per cent
3.R08 gkins, 215 por cent. advancs

demand for chinchille, of
shins were sold, showed

areass ower Janpuary, when
had tn be withdrawn and prices -
yrach higher There wasz a big de 'll.(nll
for armine. of which 56,303 skins
mold and the price advanced 2
Fiaher skins advanced 11,
blue fox 20 to 26 per oent
156 per cent
advance
marty rl
Ivanoe
ten 25 to 30 per cent advanoe,
marten (4,351 skins) no advance
pear  cent
advams
mois (448 pkins) po advance
K84 pkins) 20 per cent ndvance
advance
oposuym (223 220 skina) GO pe

(3,105 skina) 10 to
white forx 20 per
per ot A mier i
nkins) 20 per cent

(26,403 suins
otter 156 per oo

Ine 20 per

wance, ringtall apossum
18 per cent advancee
Sealmkin moid wall &t a

doclioa from the prices abiained

wiois Rales Kleven tige

mold a8 compursd with twont

Venr The prices wears
highor The tolnl number

rung up into the millions or
ware bear skina and K745

skina,

cotilr for

Innt yemr Badger skina were |

lrStolen Automobiles. J

The following automon
an stolim last pigh! In a redke
Polee Headogusriors
Pardek  1MN toaring

4XA6T Coahf. moter

Fard 1030 sedan, loens
413180

Oakland 103 sedan, [loenss

metar [ AL
Ford 1018 1oy
motor 1GRATAN

Lagington 1010 ViR, el

renr, loenee 171G N
Bradebaker 197 touring
Y., matnr ANTY
Ford 1910 radan w 4
Cwmpdlar (917 ¢
mntar tARET
Ford 1000 " "
Beense 130U20 N0

1920,
$140 387.000

W20

1919, ] 1920, 1018,
$78.445,000 | Jan. 1 1o date. $1.175,800,000 F1.050.815,060 31,316.448.000

BONDS IN NEW YORK STOCK EXCHANGE

WEEK ENDED MAY 21, 1821

| Eales

LY I 628 Libe: Aig
Lull Toward Last of Week—| "5 [ihniyoiis reg.
e | T Liborty st 4a
Imporrant City and State | a» Liberty 2 44
aann iy , . o Libeety 1ot dlgs. |
Deals This Week: [ | Liberty ist 4 '{ireg
| 4000 Liberty 20 4
|18 Liberty 2d 4y rog
New bond flotations were numerous in | 3084 Liberey-id 44s
the f art of last week and agres- | 59 Libertydd 4 igsrog
guled .n»pr yEimately  $56,000,000, bt :nl"““' Liberty "h‘:"'
the last two or three davs agtvity | ’."" I{_'_"“"""“‘ dsreg.
ceased and bankers and deslers ousied | 473! \""‘9"‘:“
themselves with plans for handling the I..;': , "an"q‘ el
$100.000,000 Freach loan e Fh ;::;w
The most important offering inst ween
wis 35000000 of Lwenty vear 8 per oent ¢ Unived “hlﬂhmm
gold bonds of the United States of Bra-
zl! t"h- next In size was the Duquesne .
! 3 iswue of fifteen vear | ’,: ?::’:;:a‘:ln:“;s“u
Ty per cent. convertibie wpold deben- | :,; f‘lt:'o('l\‘z?mul].u&
turas.  An issue of $6.00000 of the Gm—| 1541 Cly of Paris 6s
srument of Newfoundland's fifteon V€&l | aas rnfied King 5155 1021
6 per cent. bonds was sold quickly and | e l'“ihdlﬂn(!ﬂ:llﬁi
an offering of more than $5.000,000 af r::.;! 430 United King 5'ss 1929
pér cent. equipment trast certificates | as fllﬂdl’“llsﬁ?-illw7l.

144i French Republio 8s

| of the Chicago and Norihwestern Rull-| 335 Belglan Gov 8s receipts
| way was oversubscribed in o few hours. [ 300 Pelginn Gov 7lgs .

Other sizable |ssues offered 10 the | 454 Belging Gov 6s 1925,
public last week were: $L.O00.000 of the | Dunish Gov Bs cifs
American Power and Ldght Company
twenty year Ba: SLTHOM00 of the San|

Diego Consolidiied Gas and Eleetrie City of Copennagen &'5<.
Company's fuet and refunding mori- t [talian Gov Bl,s .
gage (0 per cenl gold bonds &5000'10| 164 Norway (Gov 85
of the American Bosch Magneto Corpo- e City of Bergen 53 rocuipts
ration's ¥ per cent sinking fund gold 61 City of Christiania Ss,
| notes and $ 20,000 of Minneapolia fs. 44 Awedish Gov bs.

Some tmportant State and oty deals 164 Rwise Gov 8s receipls
are sebeduled for the next two or three =0 ity of Beros 8s

weeks and stuch municipal fin«uwlnl{l s City of Zurich &s. 7
probably will total more than §70,000.- % Dom Canada 5 bas 108
000, When that burincss and the new | 118 Dom Cunada 5)5s 1020
Prench loan shall have been placed rh-l &8 Dom Canado 58 1626
investment market will have absorbed | 22 Dom Canadi 5s 1851
cloge 1o $2.000 (000,000 worth of new se. | 3% Domigican Republic 5
curities sinee the first of the year and it | 14 Hepubiic of Cuba 55 1904
Repablic of Cubs 4 i35
o4d U S of Mexice 55,

110 U7 8 of Mexiro 45 .

5 Argentine Gov 5s.

77 Brazilian Gov 88 w i,
271 San Paulo 8s eifs. .

776 Chilean Giov 8s receipts

for a period

On June 9 the State of New York
will award $41,500,000 of ita long term
5 per cent. bonds. The bonde are to be
issued in serial form, instead of having |
a stradght term of thirly to fifty years

3

5

Michigan will offer for sale on June 15 s E':I'M(}l::i" 2
$30.000,000 of s thirty wear 56 per | oo DRSS i

“mn
cent. soldiers bonus honds and New | 5. j‘m ;.d“""

Jersey will offer 317,000,000 of s sol- | City of Toklo 5s
diers' bonus and bridge and tunnel | i
hands Other State and city offerings | 96 N ¥ City 4155 1957 May

| in June will tota! about 316,000,000 10 N Y Clty 4458 1863

It i= doubtful that half of the forsign
Government financing being discusssd |
will ever come to anything. Among the |
countriss ®aid to have bonds to sell here |
are Uruguay, Argentina, Peru and Can-
ada. [t was reported sarly in the week |
that the British Union of South Africa

N Y Ciey 4 Lis 1967
N Y City 445 1pad
N Y Clvy 4451066
N Y City 40 1057
NY Clty 48 1953
N Y Cliry 45 1050,

B

had been successful in negotiating aloan | | 4 Adams Express 4=

here, but it developed that the Union had | 1 Alabama Great Soush & .
succeeded in raising 5,000,000 in Len- | 10 Alsks Geld ov s sortes A
don, (hus postponing. if not eliminating, | 1 Alazka Gold ov Gs series B.
bhorrowing in this market. ) 3 Albany & Susqu 3 ijs

2 Allegheny Valley 4z |
T Am Agr Chem deb 55
1
8

Average Bond Prices |

8 Americaus Cotton Oil is
——- 11 American Dock & lmp 5
May 21, Al
=alnr- Nel
day. Change.
—. 8

A17 Am Tel & Tel conv s
#5 Am Te! & Tei clt is.

I fails, 3947 11 Am Tel & Tel conv 4155 .
10 Industrinls 8841 4 Am Tel & Tel conv 4s. .

2 ‘I_ft.:h“l;il. o 36 Am Tel & Tel clt 44,
". Bonds 50,45 2 Am Writing Paper 7s

& Ann Arbor 15t 4s .
0 Armour4!gs.

the putronlzing act of patting workers

Am Agr Cham conv s . .
. TN

High- Tow- Clas-
est. est. Ing.

852
#5000
&7 00

. B30

574
A7 12
BT .42
724
90,76
0066
47,50
KT 42
97 4
L
T
B7.52
104 'y
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L
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Danish Con Mun 8s A ctfs. 80
Drulsh Con Mun Ss B csfs

99 1y
by
B by
11 1y
a7
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L

124
RB iy
Bl iy
B2 iy

62
85
15
15
715
74

1003

o014
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40 Am Bmelsing & Refining 58 70 14

ol
i
BT i
T
iBly
7Y

My
RO

4 Ateh Tap & Ssuta !l'enru To
| 67 Ateh Top & Santa Fegn 4s 77
| 2 Aich Top & 5 F auli 4= 70y
| 19 Ateh Top & 3 F adj sed ol Ly
| 1T AT&SF RHocky Mu49e 67 4
| 4 Atlanta & Charlove4 lgs. 791
| 25 Atantic Coast Line 7s 100t
4 Atlantle Coast Liredign, T4y
27 Atiantle Coast Lineds . 764
\ s 5 8 C Line ¢
Gompers to Lead a Nationwide 13 e pirse o 5"
s . . | 116 Adlantic Hefining 6156 ctfy s
Reerniting Campaign Af- N DM Locemavate.., 1%
N~ | & Baltimore & Ohio Os. . w0
ter June Session. | 5% Baltimore & Ohio 5s 1083 71145
164 Baltimore & Ohlocv 4135 9%
sEe 24 Baltimore & Ohio gold 45, 88 14
| Special Deapatea to Tim New York Hemain, :‘ m::‘:‘ﬂﬂwt&kﬁ-’i& 3:‘:1
~ o % 2t 5 0 Sige.. .. THBTy
Wamineran DET G531 | 12 BAOhOPLE& W Vads 654
A natonwide recruiting cnrnmlrn ‘o 7 Balt & Ohlo T & C 45 By
boost [is membership to the 5,000,000 138 Bell Telepbone of Pa7s . . 100
mirk is about to be begun by rha- Amer- | 2 Betnlebern Steel ex 58 o0
fean Faderation of Labor under the per- | 2 Bethlebem Steel fd 5. .. 58
\ direction of Samuel GGompers, it | 14 Beshlehem Steel s 1636 78
announced fo-dav al federation 17 Bradeu Copper 64 2y
hrndquartﬂ‘:’ | "') gm:’“ Edisen :; ;:\‘
Two thousand organisers will swing | v yn Edlison 6s B .
into action in all sections of the coun- | 2 ““’d‘.h'n Edison 7s ¢ b
try. with Mr. Gompers stumping ihe 3 Brooklyn Rap Trans 7s ¢4
country, afrer the annual meeling of rrk-i 33 Bkiyn Rap Trans fscifs 448
Tran 7s ctls std 40
federation in Denver early In June, ac- | & Flh"llmn_
cording to present plans. The federation | 1 Brooklyn Union ELfat, 4 -
| 2 Bkiyn Union El 15t stmpd. 64 '3
| has now 4,000,000 members, according to | 4 Brooklyn Union Gas 1st. , .78
f'_i'.;‘:fficlnl records ! : 5 Bur Cexd Rnp&llm..'.-sn
| & oampaign iz arganized labor's 25 Bush Terminsl 5 iz
anewer to the movement=s (o cut wages | "..,'. Bush T Bidg 15t guar 5 TN
and sstablish an open shop, which have | | Califarnia Gas & Elec je, 881
failed, Mr Gompers charged in & stiteé- | 270 Capsdian Northern 7s.. .. 1014
ment | 2% Canwmda Southern ba, &5
“Having falled by coercive tactics to | 1 Carcdins Central 4= ., 631
‘arce autocracy in industry said Mr. | 4 Car Clinchfekd & Olso 55 7
ompers, “the National Associatior n‘l 12 Centra! o Georgia G5 sR
Manufacturers now proposes (o sllence | 11 Central of Georgia col bs.. 833
ine workers by promising a few of their 3 Central Lealber oa . 90
representatives sents on boards of direc- | 4 Central Now England 45. . 461y
ofs of corporations. This would be an | 63 Central Pacific 1 73
cmpty honor indeed. The bhopes and as- 3 Central Pacific 3 Line 4« L
pirations of labor cannot be satistied by G Centeal Pacific 3'g5. . . sy
10 Cenural B R of N J s, 4ty

| the back. Sincerity of emplovers can | 162 Cerrode Pasco Copper 3n 1004
be best shown in the contents of pay e~ 14 Chesapoake & Onio 5s naiy
e e 448 Chena & Ohso nony Jm 1946 !'4!9_

"The failure of the campaign to de- “g :flh_:mw*“‘- 7615
siroy trade unionism proves two things, | .e ."&M‘B};‘A s ?';"‘
iral that the working people want triwe | Chem & Ohlo 186....

| 24 Chicapo & Alton 3 \gs. 3l

tions and will not be driven |

argarn
from
iradde unionism, thersfore, e fundamen- |

-

Ch

“

helr protection, and second, that | .o t‘mt’m‘;’:ﬂlm 0%
Chi Burl & Quincy joint 45 90.64

allv right wnd a4 vital part of American | 172 Chi Burl & 99,60
dempersoy.  The opportunity seems fit-| 5 opj Bm&g:x,m 7814
ting to smv to the workers of America| a3 Chi Borl & Quiney Tl 4s = %0%
ind to smplovern that tha Amarican | 2 Chi Burl & Quiney 111348 T1%

Federation of Labor is about to begin 4, 235 Ch Burl & Quisey Nob 45. 594
reorK zing campalgn, Organization | 13 O & E15e Guar Trustoof, S84
work continues at all thnes, but this bl & E D5 U S Megetf. 58dy
work Is to be intensified.  The languags Chicago & East 111 4s ct, 20

of unionigm will be ecarried to every cor- |

Corn Products Ss 1084,

IIGHTENING KILLS 20 HORSEA, Cuban Amer Sugar Sa

Chilcago Great Western 44, 52

L]
Y

2
15
2.
ner of the land lmmsliately following 3 Chl MDD & Puget Sound &a. 64 4
the Denver convention next month it (s 42 Chil MU & B¢ Paul conv s, 67
ny parposs to vislt & pumber of cities | ChiMI &St Pgend'ss.. 7a's
ol sneourige the unorgunized to join our | 142 (hiM St Pooav 455+ 87%
movement X Chi M & B P Iddise 64
7 Chi Ml & 8t Paul 4s. L
22 Chi MO & 98 Paul €0 1935, 73%
"(3,280 | MME. CURIE GUI'.ST OF PRINCE. & cuiMil & S Pantdoban. . 61k
P OhE M & Se Paul s . 50y
s Welcomed In Washingten by 2 'NM&-'“"I‘:.’(- r‘t
Polish Minister and Wile, ,;: :1‘ﬂn’-°:iﬂf::# ',;_::
| Wamtinaron, May 12 Mme Curie | :gma:::::: ::.
was a4 guest at o dinner given to-night » i v
3y -\_.K fraliahh  Ministar nnd  Princess 16 Chiongo & N W 314 ]
:!,uhc-un- Wi i the Polish legotion N OANWRLPEN Wi oy
| Durlng the day she visited the Hureau % Chicago Rallwaps 156 8s. . A635
14 kllu '] s, where officials and divi 23 Ubi Rock lsiaod & Pac 4. 704
iap ey e 104 Ohl Mook 1ei & Pucfiés. 67 'y
lon heads greeied her + Chicago 94 1. & N O fw -»
“he has snffored trom faligue dUrinE. |, (pieage 8¢ PMAOoon. .. 893
M #lt here and a physiclan weas sum i Cliicngo 5t M 8O & s
monsd this morning, Hut she recovered I Chicagn Tolophooe iy
n tims to Keep Her angaAgement S 1% O Union Station iy ot, 168 8
will return to New York to-morrow 14 (hi Union Station d lss . SON
- Ul AW patern Iodians 48 50y
THREE BREWERIES SEIZED, 6 Chil Conper &< Mile
s S 187 Chile Copper o8 LA
" | 1 Chn Ind S0 L & Chi 4s T4
CHicagn. Mav 2% lorge CFlos 90 CCORY L i L]
LT v tw i mallerr anas In W OCT RS L gen be %244
Miimols hnve Deer = by Eents from B CCCRBILA g 77
he Intarnal Hevenue Office, [t was an 9 OO &S] pen aa, 744
noanced fo-day, on formal complaints I Clev Lorsime & Whee! e 861
harging them with moling and seiling 1 Cheveland Shor Limo 4 s, Bl iy
beer ocuntaining more nar ne-half of 4 Colorsdo Fuel & lron gn Ga 77
une per cent. of i I Culersdo Lndusteial clt la . 731y
This motion ! ribar Al 21 Coleradno Southern ex 4 458 78
by Judge K. M. Landis yesterda - 1 Colrado Soushern ds B0y
giraining rweo browsrles at Jdolist from 2 Columbin G & B Gaovmpd. 84
furt t Ir was slloged that t Columbnes & Tolndo e .. 07 4%
the b [T— elling ren bees  in 14 Camputing Tab Roe os L0
120 Copmnlidated Gas 7s 102 4
i
i

127 Coba Cane Sugar cony 78, 84 14
WaHMMsrrtLLe Mass, May 21.-—wm & Caba R R - mn
ty-thi'ee nOTRGS [ 'd and one man 1 Dinlins & Wann s . ADly
nartawly afoaned ersn ghtning 1 Deli=ars & Hndeon ™ 109y
tritk mnd Arstrored b & tha ' Vainwarn & Hiudson ov & R
is v altm Marhne Weorpks ta-n t foo rare bk Mudsem g2 &N
The d was ted atr J30,0 uﬂ. - 4 Deprer & Rie Grands . .

4

M ...n

10— 20 5904 8594 13 Depver & R G fd Ssctfs, | 4%
H7.09— 30 85850 8540
12—
7 14—
B6 92 + .

s
24
40
2]
M- D2 20.90 BS4C0 | 10 Dotroit United st 4148, 394
74— 08
08
(04

972 —
s

91.14 8800 2 Det & Mackinac gold 4s.. .50
BE60 85,34 7 Detroit Tunpel ¢ 45 6
BB 36 B 48 41 Diamond Match 7 s 1
07,05 95.84 | 478 Va Pout de Nemours 7 425100 14
20 BT.92 0580 2 DuPont 435 ; &0
18 U804 95.80 | 113 Duquesne Light 6s LIS
w0700 97 .10 7 East Tenn Va & Gacon 3s. RSly
Uy 1041g 101 7 Erie 151 con 45 . 58
| 44 Eriecvds A vavens G
feo 11 06 iy 74 Eriecvas B . 0y
—~14y T 10 Frieds D, A8y
-2 o Krie gon 45, 4ty

+ A # Fremont Elk & M V ts 100 1
+ 2 General Bakiog6s 0
1y 46 Gemeral Electric s 1007,
90 Geveral Electrie 5s. . L.
2 Creneral Ebectric 3 igs. . LT
- 34 2 Ga Car & North 1st .. Bbg
3 766 Goudyear Tire & Kub 8. . 1003
1 100 9515 | 144 GrandTrokofCan7s rects 101k
+ W T 78+ 345 Great Northern 7+ Secies A 96%y
s A7 1 11 Great Northern 414s . . 7oy
~ &g 105 o ly 7 tireen Bay & West deb B 7

—1% W™ Wy
T4 —1ds 99 948 | 142 Hud & Mau fd Ssser A oM

— 1i BSYy w1l | 2393 Audson & Manadi .. AUy
b 1044 1014
+ M4 88 aly
'l*'f i —1l 09 4y 7 llinels Central 4« 1962 TO5

- W B4 Hil
92“ + N 0 Haly
8Bl + 3 o1 83y
K2y + %

aWly —&

955 — la

i o+ KB4 9
Bl —I1% 854 W) AR
1% 7B T3k 10 Norfolk & Western gon 65,1005 (00% 100%
'y T4l — 14 7734 T4l5| 78 Nocfolk & Westerncv@s. 1023 101)5 101%
7 7 — i T T013 15 Norfolk & Western ds. . .. 76l 76 Tols
— 15 30 M 2 Norfolk & Wentern divas. 76 70 7

4 Norfolk & Westorn Pocda. 754 76 70
7 o1y 40 Northorn Pacificfd s, .. 964% 9dly 984,
| Northern Pac Terminal, .. 104% 1044 14 %
99.80 S0.44—.10 99,08 9514 45 Northern Pacific s, . ..., bl TIN TiN
i ibly — i B2 7ol i# Northern Pacific 3s. . . BBl MN 55

;i sl 4+ oy o=y 7Y 16 Nor States Power s Ser A. 704 79 ™

74 703 | 291 Northwosi Bell Tel7s.. .. 99i{ 981§ #ls
Yy BN 1 Ontano Power & ... . A2l M2 B2
16 Oregon & Cal ist be . w0 a0l 80l

qii|lr5|||||1+

-

| ++4 +
-

4y Bl WL
e 1m0 %

—aM Til T0Y4
Ry

—~14 m ih

| Des M & Fort Dodge ex 4s 47
8530 96.90 15 Detroit Edison ds Ll
RS 40 85,30 | 1 Detroiv Edison s 1040 79 15
H5.00 86.50 | 2 Detrolt & Mackioac 1st . 7

| Evana & T H 15t con 68 0E by
1 Florida Eust Coast 4 igs. i 8
2 FL Warth & Den Cley 1st.. 97 %
1 Vort Worth & Rio G 1st. . 84

-1
1

2 Hocking Yalley 4 g8 . 72

I INinols Centreal 5143 . B
I lllinoks Cantral 45 1951, .. 83 (g

G0y OBy 5 IEnols Contral 45 1933 . 687,
1 Blinols Central fd 45 1955 74 's
2 Ilinois Cen Chi June 5s B2y
4 [Mipois Central 3145 1952 66

+1 83y T4 3 Uliooks Contral Cimahbs 35 804,
v 1 Minoks Steel 4155 8y
+ bW 4 Indiana [Minois & lows 48 72
7 Indiana Steol 5 . 0y
—tly 724 Inter BT fd 0= 1966, . .- 87N
+ M 81 Inter-Mot ool tr4lys. 184
127 Inter-Met col trd s oty 16l
& 13 11 inter Agr Chemicsl 58 . TaN
a0 Int Mer Marinscol 6. . 820,
—2 2 Internat Paper s 1947 Bl
+ I 2 Internat Papercv ba ... . 52
+~ '3 21 lowa Coutral 45 cae AN
[ 25 Hun Clty Ft Scott & M 44, 66 ¢
— iy 25 Kan Clty Southern fd5s . 787
38 Kansas City Southern 3s. . 58
44 Kansas Civy Terminalds. . 714
167 Kelly-Springfield Tire 8s. 99}
I Keokuk & Des Moioes 151, 68
27 Lack Steel 5 1923 .y
s 45 Lack Steel s 1930 e
£ 4 Laclede Gas 55 T4ly T4 AN
—3 E Mesﬂu&.\ﬂm'.u 80 80 s
15 lakeShore & M Sodads. . 8314 s 53
7 Lake Shore & M Sods31. . 81 #51% S8iIN
iy | LokeShore & MSo3lgs  67% 67 07% -
a T Lebigh Valley i Lo Bl ey iy
191 16 2 Lehigh Valley 4!98 .. . . 85 85 EL

+115 18l 13k 10 Lehdgh Valley of Pa cotr4s. 70 0 [

i0ly —1 Tily TO 2 Lehigh Coal & Nav 4148 83 5 Al
—& Slis T4 4 Lexington & Eustorn 5s. . 855 RSy H5H
—~ a1 n7 ,i & Liggets & Myors Ts W8 107 v
M — N M3k &8 2 Ligmest & Myers 55, . . Wl B4l Bl
AN — & TS5 TO I Long Island conss. .. 58 AR w8
004 + W 100 ™ 1 Loog Island 55 1934, . . T2 iz 72
THly T4 3 Long Islund &s 1937 . . .. 069 a8 v
— 101 944 1 longlslandfd4s. ... . fGaly 65% bik

1
+ 1: B3l TThs # Lou & Jofferson Dridge 4. 86l 68 L]

tw 80 80 15 Loulsvilly & Nashville 75, 10314 101 102

11— 3 63 25 Loulsvilie & Nashiville 4y . 811y 80Y 81
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. | with the transportation act hefors at- |

« | ness of rallroad trunsportation cannot |
s be restored to u profitable basis until

"4 | the first step toward the accomplish-

Cmed et hons et L (OWER LUMBER DUTY.

COSTS OF OPERATION
100 HIGH FOR ROADS |

[—

A Barometer of
South African Conditions

:I'. 8. Chamber of Commerce
(‘ommittee Says Sharp Cuts
Must Be Made.

WaASHINGTON, May 22, —Rallronds |
must make sharp reduoctions in  their
operating expenses | their credit and
financiu] stabllity are to bs reestab-
lished., a committee of the Chamber of
Commerce of the United States, which
has made a survey of the transportation
Auestion, declared to-night

Necessity of practising strict economy |
was urged, the eormmittes polnting out |
that ‘“readjustment of =alaries and
wages |= In progress in all other indus-
trios, and it is to be assumed that rail-
road wages in the future, as they have
in the past, will bear an equitable rela- |
Uﬂnahlp 1o wages paid in other Mllvi-:
ties "
The committee was of the opinion |

South African conditions, covers thoroughly all
phases of trade and fnancial currents in the
provinces, analyzing markets, and is the barometer {
of affairs in South Africa.

We should be pleased to list the names of all who
would be interested in receiving this valuable re-
port each month, and send it regularly as it

BUSINESS wen  and

bankers interested in
the South African market:
and desiring to keep i
formed thereon will find
our Monthly Trade Report
of great informative velue.
This report, which is wideiy
quoted in England and |
Europe as an authority on

| that the grouping or oconsolidation of | appears.
railroads must be accomplished. It also |
declared that Federal incorporation cfl —_— — —

rallroads was highly desirable.
No additional legislation on the Puil-|

advisable to have further experience

tempting to modify it

The committee stated it had come Lo
the conclusion that "even with increased
traffic that will come with the gridual
return of business prosperity the busi-

BOMBAY
the present high operating expenses are
out down.

It i=s recogniged by the railroads.’”
the commities report continued. ‘‘that
rates and fares cannot be increased

methods of operatinn, the committee =aid
ment of economies should be greater co-
formance of thelr services. In terminal

port stated, the cooperation of the cur-
riers was especlally urgent.
“Whatever economies may be affect-

was stated, “there Inevitably must be a
reduction in the percentage which sal- in Soeuth.
aries and wages comprise of the total
rallroads tn 1917 amounted to $1,700.-
000,000, or about 45 per cenl. of the op-
erating revenue.  In 1920 the payroll
had more than doubled. having risen to
$2.760.000,000, which was about H0 per Repubiican harmony
cent. of operaling revenua.

effort will be made by the ocarriers to ‘
malntain equitable scales of wages for | !¢ Permanent s
different classes of employment. While The propesed lumber
wages must be reduced, no class of Rbor | which Chaijrman Fordney

burden of the rehabilitation period and

terlocked affairs, wiich takes place this | Republican, has deciared
morning in the Chamber of Commerce, | A S athla
55 Liberty streel. The testimony will be |Schedule Mndefenst

ing stock for the New York Central lines. | test to Chairman Fordney

All the railroad executives who nave Lumbermen of thée Northwesp oppose
| testifted thus far have elaborated upon | g duty on lumber, saving 1h+—|r industry |
'Hw mooted point of exorbitant operating | does not need I, wiile
| expenzos. They declare they have suf-|schedule is supported by Ll.n» plne pro-
| icientiy refuted the statements of W. ' gyeers of the South.

Jatt Lauck, counssl for the railroad Opponents of the proposed schedulo
unions, and of Willlam E. Johnson, pres- | ggy that the lumber industiry

ident of the International Association of | ey the taviff, adding that the housing
Miachinists, both of whom Insist the in- [ eyariape in the United Stutes, estimated |
0.000 homes, = S0
tnake even the slighlest lnerease in cost

But T, DeWitt Cuyler, Julius Kruit| .¢ p,i1ding materials a mistake,
schnitt, Daniel Willard, A. H. Smith | nqitjons, they insist, will not only re-
and other executives, who have been|.., ', hardship, but in bud health con-
showing the way in the desire of the | ... 0 iy gross immorality

ability of the executives to pile up large | 4 ¢
earnings s due to ineflciency.

railroads to get back to a normal eco- | Lo op coneestion

nomic basis, are contending they foresee | = o qppye gleo that the annusl tim-

3 tlal preliminary figures furnished to
| the Government by the provinces. Sharp

an equable solution of the contested |, ' ) ;
growth of this country
NIN-" and have reason to be honestly one-aeventh of the couniry's needs,

| Juliua Kruttschnitt. chairman of the URGED To INVESTIGATE

| board of the Southern Pacific Comn-
'rrmnv The statement was made on

the eve of resumption of hearings he-

1 do nor want tn be understood nq|
| being pesaimistic.” Mr. Kruttschaltt de-

ing and that the readjustment of the
operating expenses of the raliroads will
produce a much brighter outlook wnd
make It possible to effect more read-
justments of rates. with consequent
benefit to ocommerce generally.”

Duniel Willard of the Baltimere and
Ohlo said: "1 do not think it will be
necsesary to ralse rates beyond what
the traffic will bear to make private
pwnership a success”

recent settlement of the
union was not mandatory

SPANISH GRAIN Gm CROP POOR.

, | Heports From Provinces lmumte'h, the Governor's orders
-4 Diminished Yield. to Secretury Davie 1o |ntervene
i
|

Maprm, May 2l-—-Spanish gErain
crops are expected to he much poorer
this year than last, according to puar-

around that “the State

to improve conditions.”

declines are shown in the wheanl bar- NEW EN

o e o e || M ATIONAL BANK ~ SOUTH AFRICA
LIMITED

New York Office, 44 Beaver Street
Paid up Capital and Reserves Exceed $21,000,000
LONDON

T ST g nep 0 () SPLITS

organization and management. the re- e s =

Minnesota Delegation
ed by changes in operating methods, it|  Right on Tariff Advocated

operating revenue. The payroll of the —_—

seriously threatened because of opposi-

for | EC UADOR

"*Ihe committee assumes that every | . 10 certaln schedules proposed

the prapared

whip

taken by examiners for the Interstile With Representative Kumhz.-ul:j !
clegu-

5 | Commerce Commission, and it is likely jof the Houge, a5 chalrman, the
|the first witness will be F. H. Hardin, | tion met and chose Representdtives An-

| chief engineer of motive power and voll- | derson, Newton and Steenerson to pro-

proposed

doez not

ag to |

These

on ac-

s, it | ULTI?AMAP]NO

ALABAMA COAL FIELDS

fors the Senate Committes on Inter- N
1%15 | state and oreign Commer:. Secretary Davis Told Civil|Not

1T|g|

Rights Are Violated.

clured i1 helieve the situation w clear- | Wk 3 HINGTOS Muv e Secretary
Davis has heen urged by the American ended, temporarily at 5
Civil Liverties Union to investigate con- | lnauguration of Dr. Zayas. ‘ihe pore
gition® 1n the Alabama coal A | congestion has been eliminated, and
ietter from the union to the secretary,

made public to-day, charges

injustice to the miners and perpetuates Tt

conditions which may break
Lime Into open Imdustrinl confliot.”
It also is charged that

ecers of the uanion sald, wa=s made on the

Alabama have done and wi

LAND MFG,

ANTWERP

Remlttmg Money
Abroad

: Branches
i ENGLAND
FRANCE

Leads SPAIN

ARGENTINA
CHILE

PERU
URUGUAY
MEXICO

Affiliations

Special Deapatich 1o Tuw New Yorwr Hmln.l'

New York Heeald Burean,
Washington, D. C.

in t_?;eu]’!ﬂuut' is | BRAZIL

COLOMBIA
GUATEMALA

to | SAN SALVADOR
of the Ways
should bear an inequitable share of the | . -« .0 Committes =

VENEZUELA

committed, | NICARAGUA

“ i shi 5 syidenc of & |
all should render a full eight hours' ser- | has furnished the frsu evidence ¢ h =i
vice for elght hours' pay." break. It i« proposed Lo @ppiy a sched- Lom 3 in Holland, [taly
i A Switzerland, Germany, etc.
Both rallroad owners and thelr orgun- 1 OELBL On Fough UMBEEAN i / r -
ized employess declare they welcome the | the Anished product. Telephone Whitchall 700
resumption of the hearing into their in- The Minnesota delegation. solidly

A T ED

HNew Yotk Agency, 40 Brsadwip .

The State Bank of the
Portuguese Colonies

BANCO NACIONAL

| optimistic in ﬂ-xsrd to the future the resuit thai the timber supply of | New York Agenry. 93 Ltbeny
the United States at present be
RA.’L OUTLOOK CLEAR.’NG sxhuusted within fifty years. In '-iewl—'—'——-—-— e ——
| of the fact that the Porestry Depart- —-'—'___"I
| SAYS KRUTT SCHNITT ment is spending $7,000,000 a year ror]
e reforestation and for the protection of | AR_K’UNION
?‘!} : the present growih of timber, they in-
. E.tpacts Rate Readjustment | 5 Prserr Frot . of lamber imported ||| . FOREIGN BANKING CORPORATION
Helpful to Commerce. from abroad is a tree saved in this | ; x
2 5 Coumtey. 56 Wall Street, New York
Special Despateh fo Tue New Youk Heealo The Minnesota delegation s receiving | HES AT
i New York Hernid Bareau, | | Ulie assistance of those who see in the ::‘l'l*l';’?l:mﬂ ok
X Washington, D, €., May 22| housing shortage n menace health o nris
84N | an optimistic statement concerning |and morais, — — ——
!the railroad situation was issued by ——— Ly o

CUBA'S AFFAIRS NCGW
PUT ON BETTER BASIS

Settled Whether Crowder
Will Rcrmnn There Long.

Th’l‘ trodaoloy .
| ban political situation appons

Havaxa .\m_\

the rocommendations of PPresinaond
Zayas in hiz message to Congtess cliow

the | what measures the Administraiton
the | hopes 10 adopt to lUft the oountry
“grosa from ite prezent banking and commenrs

cial difficultivs.
is not yet seitied whether Gen

any | Crowder, after alding in the formulg-

tion of the new Administralion's pro-

the | gramme. will remain long enough to ses
| strike vivil rights were openly vielated | Congress complete the vist amouni of
oDn:.‘-l!'l legislation which will be :oquired to
offi= | put the prozramme on a working buste,

although both former President Meno=

In | enl and President Zayas bave gone offl
0 do lllllﬂil‘il |d.p|l1v on record in favor of the United

States allowing Gen. Crowder 1o come
[ tinue his advisory work for the Cubam
| Government.

lpy, rye and oats estimates. Whea! | Bosron, Moy 22 —Sules of manufac- . e -
figures, without reckoning the five mis- | puring stock= in Boston last week were. | mm I"IBES COIITROLLED.

sing provinees, show a vield of 28~ Bhares RtorKks
500,000 metric quintais, as against 17.- 0 Aringten Mlils
500,000 last year. A metrie quintal is i bedds .'-“"_.T,"‘
equivaient to 210 46 pounds fietie Safety Ilasor
The barley arop for 1821 |8 estl- amilton Mig, rights
mated a2t 11,600,000 metric guintals, Y Hood Rubbor pf
compared with last year's vieid of 18-

| A Southern Pacillcov 5w
| 22 Bouthern Paciftc evda. .

Merrimae Chemical |
Metacom Spinning

500,000 metric quintals, Ry shows Nashua Mig .

5,000,000 metric quintals, against 7,000 -

000, and oats, 2,500,000, compured with | oo VN Sel S

Prices.

1634,
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B0V (helr worat last night when o stift wind
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DoLord, May 22 —Alded by heary to-
el rains, the combined forees of Stats
and Federal Forestry men, reinforesd by

a1y | erews of recruited guards to-day gained

-

control of forest fires in the Minnesots
State nml Superior Nu.t.ll:llml forest areas
in nortt tern Mlnm
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